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(LIBERTY

‘he Great Wealth of
1 Corporations

© iz indicated by the
" number of issues of
" securities that have

~ been called for pay-
ment recently long
before they were due.
It would seem that
the securities still out-
standing of these cor-
porations are worthy
of careful considera-
tion, especially as the
income returns con-
tinue to be so liberal.

T 1

Write for our recommendations

mphill, Noyes (& Co.
bers Neow York Btock Exchanpe
n Bk. Bldg., Philadelphia

Boaton Scranten

BONDS

$50, $100, $1000
'Bought—Sold
Recommended for Investment

Newlurger, henderson & Loeb
BANKERN
1410 CHESTNUT STREET
Memiers

Mo X, & Puils, blecs K.
changes

BARCAIN DAYS IN BONDS

Moody, the Financial Authority,
Says:

"Purchupe of [nvestment
bonds of all classes may

made with confidence.

“We must o back to the
"Ton to find the relative bar-
gnina that are obtained

the Rallroad bund market

Ay

today.
‘We will be pleased to submit
offerings
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German Bank Statement

Dee. 26.—The state
al Bank of Germumf::t :.;:
mber 15 shows the
& nges (o marks: Treasury
. J i_Bbotes of othe
, S887.000; bills dilmunltd',-
8,700,000 ; advances, 1,517,000 :
in elrculation, 415.280.000: de
8, 1,264,075,000; liabilities, 33,
0 ; coin, 1.884,000; gold, 623
i‘lmmfll. 2,858,000 ; other
A " Total gold bold -
080,818,000,
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RAILROADS STRONG SPOTS
IN MUCH BROADER MARKET

New York, Doc. 20,
the favarable ovecholldny developments,
including the President’ s proclnmnting
of the return of the eaileonds to their
owners on Mareh
maore confident tone and wider weop
in today's atock market. The fact that
the date of the veturn of the rallroads
hus been deferred from next Thursday
for two monthe i& of the hiehest im
portance in the view of both rall-
road and financial lenders. Tt at the
same time Hifta & great welght off the
fivind of wecurity - holdern,

Althaugh the finnpeinl situation of
the roilronds ix still confosed, there is
growing copfidence of the congressional
sonforence committon glving the rail
ronds u square deal. Tn all events, the
holinf is quite gépern'lv anthrtraine®
hetter-informed circlex that femupera-
tlon will be fixed In the couferegee
mensiire which will prove ample for
meeting fixed chareges on the varions
systems which wolld mesn that the
railrond wecutities will again go back o
near to their old position in the in-
vertmont field
Naturally
the center of attraction. There wits tio

swtoeks nod bonds weree in good
tious to 1% poiots, and these wore in
muny cases materially widened during
the morning.
{usues derived even more benefit by the
President’s wetlon thun the high-grade
shares In these issues advances ox
tended to over & poaints,

This strength of the railroad shares
was followed by heave lhuyiog of the
ruilroad equipment stocks.  American
Locamiotive advauced 1Y points, the
highest price touched fn over o month,
and Baldwin moved 1%.

up
This movement was Lu_-md upot the

| Paul preferced.
| Uentral

nine iristess (o |

presuniption that the return of the

ANIVIATED BUYING
OF RAILTOCKS

President's Action Lifted
Heavy Load From the Minds
of Investors

New York., Dwee. 20 —The Evening
Sin in its elosing fnancial review today

The action of the wtock market todas
was corroborative of the epinion held
in important circles that stocks which
huve in recent weeks been in process
of transfer from weak to strong hands

are in extremels sound position, The |

immediate couse of the buying movement
today was the proclamation issued be
'resident Wilson announcing that the
riilronds would be returned to their
nwners on Mnech 1 next.

This information lifted a heavy load
from the minds of investors and resulted
in the mont animuted buying of railrond
shares witnessed jn many  sessions
While net gains were not very strikiog
due to the multitude of problems stil’

legislative provisions for the return of
the carriers, it was (0 be noted that
rallrond stocks woere not in liberal sup
ply.

Improvement in this guarter ran from
1 to & points in the forenoon, followed
by moderate recessions in the later deal-
ings., Reading, Sonthern  Pacific, 8t
Atchisan, New York
nod muny of the low priced
issies sold ot the best prices of the week
| Pere Marguette, which hos beon dis-
plaring Independent  strength  right
along, jumped more thay three points

[to above 28, o new high figure for the| 10 Read gon 45 7014

vear,

It wa= in the ipdustrin] shares, how-
ever, that the greatest buoyapcy was
\exhibited, particularly in those stocks
in line to beoefit most by the restora-
[ tion of the railroade to finaneinl pres-
| tige, wamely, the siecls and  equip-
l'mnnu-_ Heavy buving of TTnited States
| Bteel, Republic, American Loeomotive,
| Baldwin ond the like furnished the
| buckbone of the upwurd movement,

Advances of from 2 to 5§ poiots were
shown by this group in the early ufter-
noon, United SBtates Steel crossing 104,
Republic 115 and American Lecomo.
|h'vt' 102. Strength was communicated
| but [ew exeeptions.  Amerionn
iphnnn was one of these, the stock slin-
ping buack a point or mo to grouod
low figure for the year,

High money rates, while serving to
ho'd specndition within

(L]

nt 10

loxpectesd,  Cull lonns renswed
per cent and were quoted ot
cent enrly in the afternoon. Rt
| this the buying movement might

lhm’n much more enthusinstic,
chuking their securities in  hopes
| vbtaining lower prices found their posi-
tion today far from satisfactory, Hee
ing that the market was getting sway
| from them this element probably
some hasty buying

Corn
initial quarterly

nod an extra of
the common stock.

to have been pretty well completed

Thare who have been postponing repur- |
of |

dividend of 1 per cent

This action

Advances From Large Fractions to 3 Points Scored on the
President’s Proclamation

Stimulated he  roade to thele owners means ﬁl‘lﬂ'.dl

Iy teading assimed n | montha,

|

the rdilrond shures worn| 400 Mexioan and Uan-American Pe-

rocketing of quotations, but wil the | fentured by American
el demand. | triul Aleohol, U.
Initial gains ennged from small frae- | enn Linseed.

Many of the secondars | prices.

distribution of equipment orders that
have been awaiting this event for many
It was recently estimated by

a leader of the squipment Imlnrllr_r that
the country's transportation lnes are
in need r-l')nnml'liwinu over $3.000,000, -
000 rolliug stock {f the carriers are to
be put in frst-class shape, This esti-
miunte fncludes TO0000 freight cnrs, oo, -
OO0 presopger cars and 10,000 locomo-
tives. All of this materinl, it % figured,
must be bullt within ihe next three
yeurs,

While the market was noticeably
under the restraint of holiduy influ-
snces wnd the tight mopey morket ; the
entipe 1ist forged slowly ahead nnd grad-
ually brondened as prices made new liigh
lovels. ‘The Industrinls although oc-
cupring a wecondary position picked up
strength, Shippings nud tobaceos were
steadily absorbed and coppers accom-
panisd the higher trend of steels,

Motors nnd oils were backwird for a
time, but enme forward at woon on the
strength displaved by General Motors

speoialties  were
Voolen, Todus-
4, Rubber uod Ameri-

trolenms.  Standard

The 10 per cent opening rate for
call money had no pereeptible effect on

Steels ind equipmenis became  the
dominant features in the ewrrly after-
noon. United States Steelut n 2.-point
advance, was nt (ts highest price in sev-
etnl weeks and nfilinted shures wore 2
to 4 puinty over Wednesday's finul quo-
tations, Secondery roils elso added
to their gnins of the moruing,

The 15 per ¢ent rate of the Inst hour
was without adverse effect, muny lead-
ers extending their advances on active
trading.
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MARKET POSITION SOUND
|

| to be dealt with and the uncompleted | 163% Lib Bowd

to all departments of the market, with | checks
Tele. | checks

~ moderate
| bounds. did not prave as detrimentil we

ner |
fnr |
have |

Belling to establish rax lenses nppears

did
products directors declared on |

Ly aof 1 per cent op
bl

been expected and proved to have boen

pratty well discounted by
ndrvance in the stook,
uwotion anpounced was An
the rate on Californin
to & per cent anounily.
copper directors declared the
quarterly payment concerniog
there had been some uncertainty

incroase it

Al

[ the copper stocks turued Strouger fol- |

lowiug this aspnouncement. Tabucee
and pll shares joined in the
movement, Mexican Petroleum

nbove 222,

Reserve Banks' Discount Rates

Fedoral Reserve bunks fol-
lows :

(The first column gives rates for il
eriods up to and locluding a fifteen-
ay maturity, the second for a perind

of sixteen to vinety days. The third und

wWere as

counts of collateral loans secured by

government bouds or potes. )
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155 o em pf 8514
2308 Phil Elee 25
286 P R T te
IT1 PLil Trae &
100 tReading
200 tRending
2d pf

2d pf..
1035 Tan  Hel.
25945 Ten Min
821 U'n Trac. !
5006 U G 1... 613 X e
1070 4107 8 8tl.10681, 105 1061y 215
tNet change made by compariaon with last
=aln on New York Hioek Exchange.
BONDS
High
T Elee & Peo
Tr 4s....
i Interboro
CUats 4%s 10 16
i Int Hyw de 0 30
R Leh Vil B2 10015 100
7 do gen 48 70, 7014
10 Lebh ¥ Conl

i

A

D71 14
1881y 4414
111 -1
176 5510
38 ..
b |} PR
1 4]
42%

L

a3
LY 3

Net
chae

o0 4

Law  Class

608 BO%; A
16

30 ..
10014 — 14
T4 1
o

nop Bs L 104 114 114 2
0. 60—.66 |
02.04—.60
U064 — .Hﬂ|
9800, . |
M 4=
81064
80%. .
T,

2 41,60 H0.66
09,50 N2.64
00,84 1 64
N800 8.9
INYEg DNy
S1Ag S1p

807,
70

41 5,
M A
[ 1 LI
6L Vie 4% ...
1 Penon  5¢
47 o gen 4lps
3T Co cons
-l'-,w .
1 oo Pt eds
1 Philu Ca
rOny 0N, . .
37 Philn Elee
Iet 0w, ..
T I'ub Ney fu

214

1 |
ty

8074
T0

74 i in

87
a8

Sl ST
8735 8714

0L TN,

¥
FOREIGN EXCHANGE

New York, I'ec, 20,—The foreign ex-
change market opened weak this morn-
ing and the deslings wepe very light.
Demand sterling eased down to 8,801
and cables to 3810, Franes showed |
an casing tendency, checks being quoted
ot 10,62 and cables at 10,60,

Other quotations were:

Lire checks 135,07, cables 13.05:
Swins checkr 5,05, eables 5.531 Hel-
land checks 373, cables 3714 : pesetas

checks 10.50, cablex 19.40; Htackholm
21.45, cables 21.60; Christiania

20045, cables 20,60 ; Copenhagen

cheoks
100,30,

The
heavy,
ply. demand falling to 3.70%,
wis aleo heavy, chocks
10,62,

cables 10
niternoo

2,00,
continued

i marks
market

Freoch
declining to

MONEY-LENDING RATES

NEW YORK-—Money or call, both
mixed collateral and all-industrigl col.
wterel, opened today at 10 per eent for
lending and renewinog.

Time money today was quiet &y has
been the case for some time past, 8 pe
cent being bid for all industrial losns
and Bla@7T per cent for mixed col.
lateral lnans, Only a small amourt of
| funds wus brought out at these quots .
tions -

Acceptauces bills were quoted at from
5% to O per ceot, with o quiet morket
ohinining in this department also.

PHILADELPHIA—Call, 8 per cont ;
time, 0 per cept; commerein]l paper,
three to six months, 6% per cent, wnd
pix months, H% @H per eent,

— i

BANK CLEARINGS

Hank glrarings today compared with
| carresponding day last twe ‘yelu:
1010 181

1 Ul &
SO4A00. 491 S0 4BA. 080 $38 482 108
Wantan AOG.N6T7.214 SO ADK ARG 45 4TS ank
| CYleago v 120, 285, ¥57 KA. 200, k00
NOY LML ASLZAN ART ARL.INN BOA 00 And
| Bt Louls 83,004,070 25,048,044

Fhils

| BUSINESS NOTES |

‘ Following their iatrodoction In plain

conservative styles. belts designed to he
waorts by women with thelr coats or sylts
nre now being developed in most nove
patterns. Desldes a variety of leathers
und imitation leathers, stitchiog in dif-
ferent colors is used to add to the at- |
thaction of these articlés

Among the povelly embrolderies now
Wt -

embroldering in done in & rather conrse

cotton or woolen thremd, which brings
the patterns out splendidly on the fine

A $500,000 co

IN.SH, oubles 19 Belginn cheeks |

with storling ugnin in large =up- |

mpany Is belog or.
m r,a copstruct A perolling mill at
s M2 -

T L Ll d
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1570
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290
1800
M
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Lon
500
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A
neH
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400
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NEW YORK STOCK EXCHANGE TRANSACTIONS

vo Adame Express . ...
Advance Rumely ..
8 Alax Rubher
o Alnska Goll Mines
Allls-Chalmers . ...
8 Am Agrie Chem ...
3 Am Bank Note
B Am Best Sugar .
B Am Bosch Magneto
« Am Bomch ris.. ..,
v+ Am Can
7 Am
T Am
4 Am
B0 Am
8 Am
Am
7 Am
«v Am
& Am
3 Am Linsesd
7 Am Linseed pf
€ Am Locomotiva
«o Am
4 Am
T Am
8 Am
8 Am
3 Am

saere e

Canpt ....

.

Cotton OIl .,
Druggist Syn..
Expross ......
Hide & Leathe

Bmelt Bea A
Snuft

Hteel Foundriea
7 Am Hugar Ref.....
10 Am Sumatra Tob .,
B Am Tel & Tel .....

. Am Tob See temp ctfa,

20 Am
8 Am
7T Am
7 Am
Am
Am
8 Am Zine L & 8 pf. .
4 Anaconda Copper
Ann Arbor pf
Asso Dry Goods

Tobacco e
Woolen .....
Woolen pf ...
Writing Papes |

Internat Corp ..

iRzt
Ship & Commeroe, %
Hmelt & Ref ...
Emelt & Raf pf.

High

o W
o
« B2
o 1
oo VY

LI
o 0
L1l
L]
L]

coe 100
Car & Frndry ....14
ens WA

1%
"

r.. W%
Hide & Leath pf. 121

LR A0S
At

vassness 18

2574
(15

0 81N

v 18Ve
.+ 130
oo 90
.o MTHA
kLS
.. 2800

Tobacco pf naw. .

pf .

Zinae Lead & Sm. .

8 Atch Top & Santa Fe,
§ Ateh Top & 8 F pf..

Atlanta Birm & Alt

7 Atlantie Coast Line
10 Atl Guilt & WIS S
3.80 Baldwin Lopomotive

Baltimore & Oh'o ...

1IN
. 3

4 Baltimore & Ohlo pf.. N

8 Barrett

Batoplias Mining ....
-+ Bethlehem Motors , . .

& Bathlehem Steel B
8 Bethlehem Stl 8% pt
Houth Fisheriea ...
8 Bhkiyn Rapid Transit
Bklyn R T ctfs of de
Brooklyn Unlon Gas
7 Brown Shoe
.. Bruns Term & RR ,
10 Burns Bfos .
50 Dulte Copper & Zine
Butte & Supcerlor Co

1%
. BAAG
.« 183
LIk
.. 125
P -5
p. Bl
. ) |

Cnddo Cleniral 0 & R,

4 Callfornia Pack ng .

. California Petroleum .
2 Calumet & Arizona .

10 Canadian Pacifio
& Central Leauther

4 Cerro de Pusco Cap,,

4 Certajnsteed Prod
8 Chandler Motors

4 Chesapeaks & Ohlo ..

Chi & East linols,

6 Cn! & EHast 111 6%k pf.

Chicago (it Weatern

1 'l Gt Western pl..

Chi MIl & St Paul,

Chi Mil & St Paul pf,

7 Chl & Northwestern

8 Chl & Northwest pf. . 11844
. Chl Rock Isl & Pac.. 77%
S ChiR1 & Pac 6% pf. 807

- Chile Copper ....
3 Chino Copper g
¢ Cluett Peabody
Cuea-Cole
3 Colorado Fuel & Iro

¢ Columb Gas & Elec
1 Col Graphophone ..
T Con Clgar pt ...,
7 Consolidated Gan
7 Continental Can ...

» Con Textile ris.....
v+ *Corn Products Ref.

Clev Cln Chi & 8t L..

Colo & Southern ....

Continantal Candy ...
Con Interstute Cul M.
3 Congaliduted Textile. .

19
38l
50
"
40
AL
1%
n2hy
62l
"
LE 1]
L1 ]
13
180
an
Va
5%

n.

l? Corn Products Ref pf, 1073

Crucible Btesl
Cruc'ble Stee] pf ..
Cuba Cane Bugur |

Cuba Cane Sugar pf. .

Delawares & Hudson
. Denver & Rio G pf.
Puluth 8o 8 & At

Eutluthy S 8 & At pff,

Ellk Horn Coal
erson-Branting p
mdleott-Johnson
Endicott-Johnson
. Erle
Erle 18t pf
Kris 2d pf

g

.. 218
.. 100
&l
1%
855
i
4%
10
8%
ot
o Ut

pf..103%

Famoun Players-Ls ...

Federnl Min & 8m p
. Fisk Rubber ,
Freeport Texas

. Gaston Wms & Wig..

6 General Clgar ...
7

|

L]

G Genaral

4 GGoodrich B ¥
Granby Consol M &

7 Great Northern pf ...
4 Gt Northern Ora Clfs.

f. 314
i

1%
8

General Clgur deb pf, . 8
Cienernl Motora ......38%
tieneral Motora pf ...
Motors deb.. 874

Nl
L
VB Ye

3.

vo Grosne Canunes Cop . 7434
« Liilf Mob & North pf. W4

7 Guif Stutes Steel .....

8 Hurtman Corp ..
4
6 Homestake Minlug .
7 Minols Central

Hackell & Barker Car,

7%
e L))
L)
o 13
LR

8 Inspiration Con Cop.. £74

Intarbore Con Corp..

Inter Con Corp pf ....
Int Agricul Corp ...

6 Int Agricul Corp pf
8 Int Harvester ....
7 Int Harv pf now ...
Int Mer Marine ..
€ Int Mer Marine pf
. International Nicke
International
6 Inter Paper pf stpd

Paper. .

3%
1344
in
8004

.. 130
ST
ses 10%
e (1A
1.. 1a%
8
7

v+ Iron Producty Corp ..

o Jewel Ten
7 Jewel Tau pt
2 Jonea Bros Tea . .

Kan Clty Houthern

4 Unlly-Spr Tire ....

# Kelly-Spg T 8% pf
Kelney Wheel
2 Kennecolt Copper

1.30 Keysioun Tire & Rub.

0 Lackawanna Steel

Le#a Rubber & Tire...

Financial Briefs

A special moeting of the stockholders
of the Niath Nutiousl Baok will be |
hoeld Junuury 27 for the purpose of |

and i suthorized to vote on proposition I

to pel

i
.

new wtock Lo

stoekbolders

of

record Jaouary 31 on pro rata basis at

S200 u share.

New stock will

able in full on Murch 1, 1020,

be pay-

Tha aversge price of twenty nctive |

industrinl stocks declined 0.16 per cent |

on Wednesday, 1o 103,095, while twenty

rallronds

T4.03.

advanced O0OF per o

eut, to

Lehigh Valley Rallroad Co. sommon

stock will be quoted ex-dividesid

excepl

for cash, Due bills gi

today
ven for

dividend op common stock shall become
dun und be settled on Junuary 5.

The United States Industrial Alco.
hol Company hes ealled xll outstand-
ing T per ceut bonds of the Republie
Distilling Co., payable at par and in-
terest any time before March 1

the Todustrial

Tha latter mm:ll:‘io

was absor
| Co. Jasusry 1,
other distill-

1020,
bed by
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100
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1momn
4700
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The

hus no bonds outstanding.

Stockbolders of the Alliauee Tnsur- |
upee Co, ut & specinl meeting toduy ap-

7400

* Ex.dividend.

fiirent company

iy,
it High
3. Lehigh Valley ...... 43

1w
(1]

+

12 Liggett & Myern Tob . 200 100 00

71 Liggett & Myern pf..108%
o 1OLCOrD. . iianiess 10
v+ Loowe-Wiles Bisoult. .. #0%
12 Loriliard P Tobacco, . 183
7 Loulsvilie & Nashville.111
§ Mnckay Cos ,........ $8%
4 Muackay Coa pt,..... 84
¥ Manhattan Elev guar, 491

1.18 Manhattan Sh'rt ,... 32
. Martin Parry Corp ... MW
7 May Dept Stores ...119

Maxwell Motor ....e0 13%

Maxwall Mot ctfs .... 39}4

<. Max Mot ist pf ctfs.. 61
10 Mextcan Petroleum ,,.2281%
2 Miamil Copper b4 ]

1.20 Middis States Corp .. 1%
4 Midvale Steel & Ord.. 504

Minn & 8t L new.... 18

T Minn St P& S 8t M., 144

«+ Missour| Kan & Tex.. 1044

oo Mo Kan & Tex pf.... UH
Missourli Paclflo .... 27%

«+« Missour! Pacifia pf... 423
Montanan Power ...... M

7 Montana Power pf ...100

3 Mulline Body ....... #

3 Natlonal Aems ..... 3}

Nat Anlline & Chem.. €8

§ Nat'onal Cloak & 8.. 7%

7 National Cloak pf ..10%%%

Nat Condult & Cable. 97
i Nat Enam & Stamp.. 88
& National lend ....... 81
. Nat R R of Mex 24 pt.

1.80 Nevada Con Copper .. 1414
.. Nuw Or Tex & Mex.. 46%
10 New York Alr Brake.11” %
5 New York Central.... T0%

New York C & St Li... 28

1.50 New York Dock

2.0 Now York Iock pf....

New York N H & H..
1 New York Ont & W..
Norfolk & Southern. ..
7 Norfolk & Western. ..
4 Norfalk & Western pf.
7 Northern Pacifia ...,
B Nova Beotla S8 & C...
4 Ohlo Cltles Cas . ...
H0*Okin Prod & Rel....
tls Steel
1 Owens Bottling Much.
4 Paclfie Development. .
§ Paclfie Mall ...... alg
oo Puclfie Tl & Tel..... 41
.. Pan-Amer Petrol & T. 106
Pan-Amer (B) ......
3 Parlsh & Bingham...
3 Pennsylvania B R. ...
Penn Seabourd Steel. .
Peoples Coas Chicago,
Pera Miuarquetta . .
.. Pere Marquoette pf ...
§ Pere Marq prior pf...
3 Philadelphin Co
Plerce-Arrow Motor ..
Plerse Ol ....
& Pittshurgh Conl of Pa, 61%
¢ PiL C C &8t To....u, B8
Plittaburgh & W Va.. 303
6 Pitts & W Va pfo.... 18
1* Fond Creelt Coul WL
8 Pressed Stecl Car
8 Pullman
5 Punta Alegrs Sugar .,
2 Ruay Consolldated Cop
K Nailway Steel Spring.
4 Rending. ..o
2 Heading 24 pf. ., M

Rem ngton Typewrit, 0115

7 Hem Typewrit 1gt pf.10%

Replogle Steel, . 50

Reépublla Iron & Bteel.

Hepublle Iron & Stl rts

Repub Motor Truck ..

Toyal Dutch N Y ...,

Et L Sun Francisco..

+ St L Ban Fran pf.....
8t Louis & Western pf.
savagoe Armas
Saxon Motor
Seubonrd Air Line...
Seabourd Alr Line pf,
Shattuclk Arls Cop ...

. Shell Trans Truding. ..

Sinelalr Consol Ol ... 43%

Slogw Sheff 8 & 1.... 76

Routhern Pacfle ....1MK

South P N Sugar .. 248

Southern Hallway ... 24

Southern Rallwny pf.. &7

Standard Milling ....1

Stromberg Carb |

Studebanleer

Superior Steel

Stutz Motor .

. Tenn Cop & Chem. ...
Texan Co

Texns Co rim.....
Toxus & Pacifie .,
Tobucco Producls ...
Tobneeo Products pf, 10345
Tol 8t L' West Coppf.

Twin City R T ..
Transcontinentul Oll.. 38
Transues & Wmu Steel. 8613
Unlon Ol A%
Unlen Paelfo

Unlon Pacific pt

United Alloy Steel ...
USCIP&Fdry....
United Drug

United Drug lut pr..
United Fruit
Un Ry Investment... 1204
United Retall Stores.. 83la
U 8 Ind Alcohol
I 8§ Express TR

U 8 Food Products..,. 8%
VS Realty & Imp.... 4235

U 8 Rubber .........1968%
U S Smelt T & M..., 16%
US Smelt R & M pl.. 47%
U B Bteel ,,.o0ue....100%
U S Steel pf ........113
Utuh Copptr ..ueees.. 78
Utah Seo ... veeans MW
Vonpdium Corp...... &8
Va-Carolina Cham ... 683
Wabsshh ... .enseese. 94
Wiabash pf A.......0 240
Wabash pf B...... i
Wells Fargo Exp..... {8
Western Marylund. .. 1%
West Maryland 2d pf, 18'4
Western Puci'le . ,... 28
Western Paeitic pf... &7
Western Unlon Tel... N1l
Wesetinghouse A Br.. 110
Westinghouse B & M. . &4
Wheeling & L, Frie... 13
Wheel & L Erle pf.... 19
White Motor
White Motor rta, ,
Wison & Co.........
Willys-Overlond
Willys-Overland pf ..
Woeolworth I* 'W
Worthington Pump
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Market ateady apd ueb
| Top lambs, §15,

CALVES
aokive.

yorkers and

Top ¥1

iroved the lncrense in the enpital stoek |

rom ST60,000

par value $10
to he u{l
remain
the new stork
ruary 24,

LIVESTOCK QUOTATIONS
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CATTLE-—Reccipta,
sl wimerm, modtnm

and

adlum
.l°£|1
canners nd
chlves,
6HBEP—
i.muh. $1ag

T RLCAERT)

drve,  BIN.EGAE I
;lh.ll. COMIn Wi
1, wnd choles, $14, 406 10.00; ecm- | 1
Butcher cattie,

A 4013
[
$15. 806014 78,
12.28; stocker steats, $66 10,25,
s'-‘el'bu.
i rulls and eommon.
. med A ﬂ'mo.
culls and commen. #4606

) to &1,000,000,
acting upon  proposal to increase the  are to be 25,000 additional shares of-
capitel stock by £100.000 to $500,000, !fnrad to stockholders at £15 per share,
(M this amount $10 §s
plied to capital aecount and the
og §5 to surplus,

must by

made by Feb-
Btockholders of record Jan-
'ulr}' 20 will hive the right to subseribe

Eunt Buffalo, N,

f | !
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FEATURE OF

HEAVY TRADING IN “PENNSY”

LOCAL MARKET

Dealings in General List Much Broader—Number of Big
Blocks Change Hands

There was a pronounced expansion in
the volume of dealings in today's local
market. In fact, it could be safd trad-
ing was on an unusually heavy scale,

¢ day's operations were featured by
renson of a number of big blocks chang-
ing hands in different parts of the list.
This included a block of 1000 shares of
Tonopah Mining, & block of 1000 shares
of Lake Superior and n block of 1000
shores of Nationnl Conduit,

At tho same time heavy transnctions
were reglstersd in Peonsylvanin Rail-
road, United Gas Improvement, Electrie
Storage Battery and Philadelphin Blec-
trie,  The first two named agaln met
inuidation on a fairly liberal scale, bt
the demond at most times was euffi-
ient to absorb all offeriogs. During
the morning United Gas Improvement
wns foreed down to BO8L, but rallied
ngain to 61, Peonsylvanin was well
tiken between 401 and 400, with the
price ruling most of the time at 404,

Electric  Storage Patter whowed
some of ite oldtime form and war ele-
vated 8425 to 1381, General Asphalt,
on smaller dealings, advanced $1 to
111.  Dhilndelphin  Electric was  well
taken, solling up to 24% and Take
Auperiof Corporntion had a good market
nt 203,

After naking substantinl fractionnl
gnins fu the early trading, both Phila.
wiphin Troction and [nion Treaction
enconntercd renewed dribbling lquida-
aon, enusing declines to 50 and 43, re-
speotively, which wag o new low record

BEARS IN CORN PIT

BECOME AGGRESSIVE

| Considerable Liquidation in An-

ticipation of Freer Movement.
Oats Easy, but Losses Slight

GRAIN PELT WEATHER FORECAST
Chieagn, Dac 20 —Tinols,  Missour],
Wincansin, Minnesotn. Houth Trakntn
Nobraska and Kansas—Falr tonlaht and
Haturdey: coldsr tonighi.  North Duakota,
Menthrn and Wyaning—-Falr tonlght and
Biturdey,

Chieazo, Dec, 26.—Larger receipts,
q break in the eash article nnd orders
from the regional railroad directors of
the northwest and ceutral west givioe
hipments of erain preforence over al
ither commoditios on the liges under
‘helr jurisdictions, made “ears BERTes-
fve in corn today mnd the market wae
wenk.

There war considerable short selling
nd also liguidation in antieipation of
v freer movement,

Early ostimates for tomorrow's re
eipts were for 875 ecars. Omnha an
wuthern firms were among the buyers
T.ower grades of wheat had a heavy ap-
neATAnCe,

Oats genernlly were easy, but loxses |Ian

vere not materinl, Business wus active

ard the murket showed good absorptive
Oe

NOWEr.
A lending Jong sold out a good part
of his holdings, all of whieh were ub-
worbed by one or more of the eleyator
interests,  Firmness in eye had congid
srible bearing upon sentiment ns did
aggestions of further export husiness,
1t was announced that 430,000 bys!
s of onts had been wild for shipmen!
abroad throngh Baltimore, and  tha'
250,000 bushels of rye had beer taken
for forelners,
Tanding futures’ ranged an follows
Corn {new dallvers)—
Cipan nlil
. 148 1L
1.A0%
1

Wl

close
1.4
1.00%

Tanwr
1.40
1.a14%
1.20%

Clone
1.0
1
1.

e,
: 1y

B0ty
NAY ARl
TR Rad

AB.00 *A8.00
N0 PHT. 25

]
1.84% .
a8

hany
W0

95,17 o8

M 2

A,
4,55

A
18,7

h I8 N7
AT

1w, 0

New York Motal Market

New Yorli, Dee, 26 —Capper—Spot
and December, 18361 100 January,
185k 1Mge s Februdry and  Mareh,
188 e 101Ge,  Mnrket quiet.  Lond—
All months T.406 7.00c.  Market firm.
Spelter, liast St. Lounis—S8pot and De-
vember, SH46G8.75¢; Janunry. Februy-
nry and March, 8671668 8.77 Va0, Mur-
ket strong.

Prices Steady on Paris Bourse

Paris, Dec. 26, —DPrices wore stendy
o the Dourse toduy, Three per cent
rentes were quoted at 30 francs 80 epy-
timers exchange on London, 40 franes
A0 centimes : 3 per eont loan, 8% franes
o5 centimes, The dollur was quoted at
10 frunes B2 contimes,

iprice for the year for Union Traction.
hiladelphin Rapid Transit, on the
u‘th‘ur kand, was fractionally higher at
2V .
Lehlgh Valley recovered more than
half of the #uaﬂvrl: dividend, which
wan taken off todey. Lehigh !\'“lll-
tion continued firm at 63. American
Ging wns higher at 46,
Becnuwe of their extromely Ilrr In~
vestments in rallrond wecurities the of-
ficinls of all the leading local financlal
fustitutions are keeping & wetehful aye
on every development In the plane for
the unserambling of the country's trans-
portation lines. They have for a long
time been ealled upon to ses the mar-
kot value of their vast holdings crumble
awny through no fault of thelrs or
their representatives in the management
of the different railroads. The action of
the President In postponing the return
of the ronds to their owners for two
months was generally commended. It
was pointed out that it would have
been little short of a crime by reason
of their relative defenseless ition to
have returned the roads on January 1.
ntrording to the oviginal program, Much
van be done in the two months to
stealghten out the tangle and fomu-
Inte plans for the flnancing that will
be necessary after the return of roads.
A great deal, of courss, depends upon
the recommendntions of the joint con-
ference committes, It in reasonably
certain, however, w"F effort will be
made for protection of security hold-
vI's.

[

DEMAND FOR SUMMER
OPTIONS IN COTTON

Undoing of Straddles Results In
Weakness—Spot News
Bullish

COTTON BELT WEATHER CONDITIONS
New York, Doe, 20 —The follawing tem-
peraturen wors recorded In the entton hpjl
his morning.  Macon and Knnﬂllim 24
Mearttian and Anmusta, 20: Witmin=ton,
28 Yickeburg., 80: Okinhoma City m-
Thla. Mon*gomery, Thomansyilla asfd Cear-
eston. 320 Little Hock and  Nashville,
#4:  Bhreveport., Fart Hmith and  New
ntlnnn,1snassnr| tmanl? and
avannuh : Jacksonville L]
g‘h—‘*tl 4 Tampn 1 (hh‘rllnnfm‘i i
There war no precipltatian reporied this
matning In the cotton belt,

New York, Dec, 20.—The feature of
the afternonn cotton mnarkaet was the
undoing of straddles hetween nenr aud
distant positions, resulting in relative
wonkness of the Jaouary ond March
rontructs.
| . The summer montha were in constant
demand from trade interests who bought
October as well,

Hpot market news continued bulllsh,
Todnsv'n 11:00 2:80

150 b
#8.R”i
H2.00

", m.
A7.85

veaa 09
svos 5998
o,2%  20.60
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DIVIDENDS DECLARED

Ilinols Brick o dividend of 1% per cent.
nnd an extra of 1?‘ per cent, hoth payahble
Junuury 18 ta mtock of record Janga ‘
T

Huph Terminnd Co, semiannua) 2
et fn ek and 2% per cent ’n nouﬂ”ng
erred 1

common wnd 2 per cent on pra
P hle January 15 to stoek of record Jans
junry T,
i

| Third
Frem
|

P ofan and Eisctrie o, semiannual
| 2% per oont on preferred, payable Juhuary
10 1o wtork of record Decemboer 81,
| Cunkdlan Pacifie,
k D I?ﬂwﬂ'ﬁ mo!n:n.nﬂ
L R " 4
dnnuary 1., 107,817,000 l&’b&m
B

N il Weniern Rallway, }uarltrlr
of 1 per eant an preferresd, pavah'~ Fabruary
190 tn «inck of, =eeard January 81,

wnker ity Nations] Bank, samisnnual
of B4 por cont, nigable January 1 te stodke
||.;.l.1-u of record Desamber 20,

Philudeiphin and Camden Ferry Co,, aquar-
teely of 0 per cent, payahls January 10 te
stork of record Decambar 20

Corn Products Refining ., quarterly of 1

(peroeent and an oexira of YW of 1 per cent
oo non  inaddition te quarterly of 1%
fmr eent on preferred, ommon  payable
tdanuhry 15 to stoek of record Jamuary 3.
Ling peeferred January 20 to stook of resord

t danuary O

| SANTA éﬂPfES BIG PACK

| Employes Recelve Bonus of 2214
| Per Cent and Other Qifte

| Emplaves of H. 0. Wilbur & Rong
| Tne., 285 North Third street, received
a bonus amounting to 2234 per cent of
thelp unnuul enrnings us a Christmus
present from the firm,

In addition. cach employe received
it two-pound box of candy and marrled
|men were presented with turkeys, An
additionn] award in the form of one dol-
Vlar for cach year's serviee with the flem
|dalso was given.
| The presents woere dikbursed al n
| Christmns purty and entertainment for
the employes at the factory, =

markets on remarkably

]

(GHANDLER

INCOR

Franklin

New York

The Marl{et for
5% Frencl-n Victory Bonds

Never before has it taken so many French frares
to buy an American dollar. For this reason dollars
will purchase French securities in the French

For example, should exchange return to normal the
| B% French Victory Bonds would show a profit of
about 100% even if there were no increase in the
market prices here or abroad for the bonds,

It is so unusual to purchase a safe government
bond yielding a fixed rate of return which offers
guch attractive speculative possibilities that we in-
vite requests for further informaticn contained in
our Circular Letter No. E-55.

Philadelphia

favorable terms.

& (JOMPANY

PORATED

Bank Bldg.

Interesting
Yields

Reed A. Morgan & Co.

West End Trust Bldp.

REVOLUTIONS IN INVESTMENT RETURNS

Allpntown-Beth, Gas 3% Yislding 5.74%
Cuunlies Gas & Elec. 5% Yielding 3.00%
Pa, R. R, I.Ic?. Morl, {%% Yidding §.70%
Phila, Eledtttc Jot 4% Yielding 5.009%
Yielding ¢.50%

All sxempl from Peuno, Slote Tos

Aulocar Co, Kt 0% 1

Members of Philadelphia 8tock Fechange,




